A {STUDY IN PUBLIC FINANCE
 „. m
brated in the WMte Paper on Employment for varying the
contributions of employers and employed towards the Unem-
ployment Insurance Fund between good times and bad, and
the policy of budgeting for deficits on given government
expenditures in bad times and for equivalent surpluses in
good times. The two latter policies, as has already been
hinted,1 are identical in principle and would be identical in
form if the contributions of employers and employed, instead
of being called contributions and paid into the insurance fund,
were called taxes and paid into the revenue account. In the
three following chapters brief descriptions will be given of
these policies.
§ 4. On the other hand such operations as expansions in
public expenditure, whether financed out of loans or out of
taxes, in bad times above what would have been undertaken
if the public authorities had had no regard for employment,
unaccompanied by contractions below what would in that
case have been undertaken in good times, must, besides steady-
ing aggregate money income, also raise its average level.
Operations of this type were presumably in the mind of the
authors of the White Paper on Employment Policy (1944)
when they envisaged public opinion being " brought to the
view that periods of recession provide an opportunity to
improve the permanent equipment of society by the provision
of better housing, public buildings, means of communication,
power and water supply, etc.".2 I shall not illustrate this
type of policy in detail ; for everything relevant to it can
be gathered from what was said in Chapter V. I shall, how-
ever, devote Chapter X to a brief account of another policy
similar in general effect, namely the granting of subsidies on
wages in bad times unaccompanied by any countervailing
action in good times.
1 Compare ante, Chapter V, § 12.	a Loc, cit. para. 66.

